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 Penelitian ini bertujuan untuk menguji pengaruh profitabilitas dan kebijakan hutang terhadap 
nilai perusahaan, dengan kebijakan dividen sebagai variabel moderasi pada perusahaan Manufaktur di 
Bursa Efek Indonesia periode 2013-2016. Teknik pemilihan sampel yang digunakan adalah purposive 
sampling. Populasi dalam penelitian ini sebanyak 141 perusahaan, tetapi berdasarkan kriteria yang 
digunakan diperoleh 23 perusahaan manufaktur. Teknik analisis data dengan menggunakan analisis 
regresi linier berganda dan moderated regression analysis dengan menggunakan SPSS versi 20. 
Berdasarkan hasil uji F menunjukan secara simultan variabel profitabilitas, kebijakan hutang dan 
variabel moderasi yaitu kebijakan dividen berpengaruh secara signifikan terhadap nilai perusahaan. 
Berdasarkan hasil pengujian hipotesis menunjukkan bahwa profitabilitas berpengaruh positif dan 
signifikan terhadap nilai perusahaan, kebijakan hutang berpengaruh negatif tidak signifikan terhadap 
nilai perusahaan, kebijakan dividen mampu memoderasi pengaruh profitabilitas terhadap nilai 
perusahaan secara positif dan signifikan, tetapi kebijakan dividen tidak mampu secara signifikan 
memoderasi pengaruh kebijakan hutang terhadap nilai perusahaan. 
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Influence of profitability and debt policy to firm value with dividend policy as 
moderate variable of case study of manufacturing company 
 
Abstract 
 This research aims to test the influence of profitability and debt policy of the company, with 
dividend policy as moderation variable on manufacturing company at the Indonesia stock exchange 
period 2013-2016. Sample selection technique used is the purposive sampling. The research population 
was 141 companies, but based on the criteria there are only 23 manufacturing companies. Data analysis 
techniques using multiple linear regression analysis and moderated regression analysis using SPSS 
version 20. Based on the results of the test F showed simultaneously variable profitability, debt policy 
and moderation that is variable dividend policy effect significantly to the value of the company. Based 
on the results of hypothesis testing shows that the profitability of a positive and significant effect against 
the value of corporate debt, a policy not significantly negative effect against the value of the company, 
the dividend policy capable of moderating the influence of the profitability of the company in a positive 
and significant, but the dividend policy is not capable of significantly moderate the influence of the 
policy of debt against the value of the company. 
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